In investment and trading, different CSR/CSE (Corporate Social Responsibility/Corporate Social Entrepreneurship) moral ethical firms, categorized in a number of groups, may be suitable for different financial instruments (i.e. USA sector ETFs) and different market volatility situations. For the purpose of this article we first (i) analyze the trading return performance of four CSR/CSE categories (in particular: green building, green products, green services, and green transportation); and then (ii) examine and comment the correlation between the market performance of a number of firms belonging in these four CSR/CSE categories and historical ETF market volatility. Finally, we (iii) suggest CSR firms as trading tools according to dominant market volatility. Other CSR/CSE categories (like: sustainability, executive sustainability, renewable energy, green IT, green ICT, etc.) would be examined in future research by following the introduced by this paper approach. Paper concludes that, in relatively less volatile markets the Green Transportation CSR/CSE ethical firms display better results. On the other hand, in strong market volatile situations it is better to trade Green Products CSR/CSE and Green Services CSR/CSE ethical firms. Finally, the Green Building CSR/CSE ethical firms are uncorrelated with the market volatility, as well as their performance is poor in all market cases.
A typical Green Transportation CSR/CSE firm: The Feelgoodz LLC (www.FeelGoodz.com). The Feelgoodz is a startup company located in Raleigh (Wilmington) NC -USA. Feelgoodz manufactures eco-friendly shoes and footgear by using hemp, bamboo, natural rubber, and recycled paper. It is notable that 3% of its profits go to charitable sources and motivations, including the Fair Trade; and 1% goes "For-the-Planet". Their comfortable flip-flops are all-natural and 100% bio-degradable (ecological). The flip-flops could be huge if they gain an international market.
Corporate Social Entrepreneurship (CSE)
Corporate Social Entrepreneurship (CSE) is multi-disciplinary, relating to the fields of corporate social obligation, authority, duty, responsibility, importance, liability, trust, and sustainability. It is relevant to business and management; specifically to business ethics and conducts, conscience, sustainability, goodness, organizational behavior, enterprise, entrepreneurship, entrepreneurialism, entrepreneurism, human resources management, and business plans and strategies. The CSE concept overlaps (extend along) with sociology, ecology, anthropology, psychology, social psychology, and philosophy.
Corporate Social Entrepreneurship was first described in 2002 from a theoretical working paper which was published in the Hull University Business School Research Memoranda Series (Hemingway, 2002) . In this paper, it was argued that CSR (and within that, sustainability) can also be encouraged by personal values, in addition to the more obvious economic, social, psychological, and political catalysts. This approach actually reflected the traditional philosophical and business ethics controversy regarding moral and moralistic issues (Lovell, 2002) . This paper was followed by a United Kingdom conference paper which discussed the importance of managerial discretion in Corporate Social Responsibility and was published the following year in the Journal of Business Ethics (Hemingway & Maclagan, 2004) .
The term "Corporate Social Entrepreneur" was brainstormed in a paper presented at the 17 th Annual European Business Ethics Network Conference in June 2004 (Hemingway, 2004) . Actually, this term "CSE" was defined and differentiated from other types of entrepreneurs such as the executive entrepreneurs, intrapreneurs, the policy entrepreneur, the psycho-entrepreneur, the global entrepreneur, and the public or social entrepreneur (Hemingway, 2004) . Initially, the term related to managers, however later it was extended to include employees at any level of a firm or company, regardless of their formally appointed status. Exploratory research shows that being a senior manager is not a pre-requisite for CSE, although it is an advantage, edge, and recognition. The Hemingway's concept of the CSE appeared and developed as a result of her own personal experience working as a marketing executive in the corporate business and it has also been the subject of some preparatory empirical and practical investigations. The conception was also inspired by Wood, who had previously referred to "Ethical training, cultural background, preference and life experience that motivate human behavior", thereby supporting Trevino's theoretical and visionary interaction model of ethical decision making in organizations (Trevino, 1986) . Trevino's model included both individual and situational mediators and referees, to combine with the individual's stage of cognitive moral and ethical development, to produce either ethical or unethical ijef.ccsenet.org International Journal of Economics and Finance Vol. 9, No. 12; behavior. Despite the fact that a number of studies -regarding the activities of environmental heroes and challenges at work or other change leaders and defenders-are well existed; none of these studies particularly and specifically examined the role of employees' personal values in entrepreneurial discretion with regard to CSR (always with a sustainability functionality).
Thus, the connection between philosophical ideas of moral character as an influence for CSR and the psychological notions of pro-social or pro-environmental behavior, provides a different focus from the more commonly discussed structural drivers for CSR/sustainability in business, market and management; i.e. business strategy in the form of public relations activity; encouragement from government or organizational context (see also "philanthropy" as a relative approach, theory, and perception).
The Difference between the Corporate Social Entrepreneur & the Social Entrepreneur
The social entrepreneurship literature has largely concentrated on the voluntary, "not-for-profit" or "third" category. On the other hand: In the "for-profit" situation, the social entrepreneur is traditionally perceived as a philanthropic agent or business owner (Thompson, 2002) . However, the corporate model provides a very different context. In the United Kingdom, the corporation is defined by the company's managers and shareholders in its articles of association, requiring employees to deliver returns and surplus values to shareholders, thru ought their job roles (Hemingway, 2014) . The exception to this might be the UK's Co-operative Group, which describes its business as governed by a social mission and, hence, it is not responsible to shareholders for delivering profit and surplus value (Hemingway, 2014) .
Consequently, unless a corporate employee has been given special appointment and award from the profit motive in order to specifically create social value, their employed work cannot be described as social entrepreneurship, despite the fact that the individual's activities outside of the workplace might be described. So, even though the majority of corporations, nowadays, claim to be fully committed to CSR, it is pushing the boundaries to describe even the most hybrid of companies (such as those dedicated to the growth of fair trade or environmentally sustainable production), as social enterprises staffed by social entrepreneurs. This is because the remit of the organization as a corporation prevents this. As a result, the CSE is unlikely to have the time or other resources to commit full scale toward a socially responsible agenda, due to organizational restrictions and clues. So, CSE is characterized by its informality, in terms of being added on to the job and performed in a cheaply-made way, which results in its amazing and awesome volatility and change ability. Furthermore in this domain, the entrepreneurial maturity and responsibility, which are required to perform, it is always a questionable concept and issue (Hemingway, 2014) .
Encouraging Corporate Social Entrepreneurship / Social Intrapreneurship
If a firm or company decides to adopt corporate social entrepreneurship, there are some assets and resources that have been shown to increase the functionality of socially entrepreneurship and improve intrapreneurial activities as well. When there is a change in the environment that disconnects sanctions and rewards; then any separation or withdrawal from company's model and benchmarks (regarding moral functionalities), resulting in an undermined set of foundation assumptions, expectations, trusts and functions. Hence, when directors and employees are dissatisfied with the existing moral company's concept; then, they are more likely to take personal action, anti-company leadership, and initiative. On the other hand, if the directors and employees feel that they work in an ethic and moral environment (even without immediate guaranteed return results); then, these directors and employees are more likely to enhance social intrapreneurship functionalities resulting in positive company's returns and surplus values.
In order to calculate the historical market volatility, we use -the well known in technical analysis community-ATR technical indicator divided by the average of the last 60 monthly candlestick bars. The Average True Range (ATR) is a measure of market volatility introduced first by Welles Wilder in his classic book: "New Concepts in Technical Trading Systems" (Wilder, 1978) .
In fact, behind the ATR is the core True Range (TR) technical indicator, which is defined as the greatest of the following three values: (i) The current High less the current Low; (ii) The absolute value of the current High less the previous Close; and (iii) The absolute value of the current Low less the previous Close. Actually, the Average True Range (ATR) is a moving average (generally, for a 14-day period) of the True Range (TR).
Problem Introduction
Trading in all of its forms (i.e. investing, swing trading, short-term and intraday trading) is regarded as a temporal historical and psychological living system (Elder, 2014; Styliadis, 2007; Styliadis & Vassilakopoulos, 2005; Tsoutsoura, 2004 ) with a number of time-based anomalies calling for, claiming, challenging and ijef.ccsenet.org
International Journal of Economics and Finance Vol. 9, No. 12; contradicting the well-known Efficient-Market Hypothesis (EMH) and initiating and launching a number of relative trading functions. According to bibliography, anomalies in the markets appear infrequently (occasionally) and challenge the EMH (Note 3).
The EMH theory claims that the current price of a security or asset reflects all public and private information, including the psychological dimension, about that security or asset. Thus, a "market" (e.g. a stock, a commodity or a 3x ETF instrument) follows the path of a Random Walk Hypothesis (RWH) (derived from a weak-form EMH), the evidence, thesis and proof of which states that current prices are not dependent only on past prices and are normally distributed over time (Malkiel, 2003; Moskowitz, Ooi, & Pedersen, 2012; Orlitzky, 2013) .
In conformity to EMH and RWH theories, changes in price are due to current news or events and the psychological time, which obviously are impossible to predict in advance in market and trading concepts. The current article says that the EMH and RWH both ignore the realities of the markets (emotional factors), in that the participants are not completely rational and that current price moves are not independent of previous moves (Lou, Polk, & Skouras, 2016; Edelen, Ince, & Kadlec, 2015; Tsoutsoura, 2004; Ahn, Conrad, & Dittmar, 2003 ; Asness, Moskowitz, & Pedersen, 2013) .
Investing and trading CSR firms is a complicated operation related on both, the firm itself (CSR category) and the underlined trading and temporal functionalities involved in the trading financial instrument, that is to say the USA sector ETF (Note 4). Hence, selecting the (leveraged) ETF in the appropriate CSR category is a great and difficult concept, but a profitable job as well (Nguyen & Tran, 2016; Ogden & Wu, 2013; Orlitzky, 2013; Basdekidou & Styliadou, 2017 ).
Paper's Motivation
The main motivation of this article is the introduction, for the first time in economy and business literature, of a close-form "advise" on selecting CSR/CSE ethical firms as trading tools according to dominant market volatility. The proposed close-form "advise" has been structured after the examination and comment of the correlation between a number of US Corporate Social Responsible (CSR) ethical firms and the underlined market volatility. For this purpose, firstly, a performance analysis has been conducted regarding the involved CSR categories of the CSR ethical firms (Tsoutsoura, 2004; Orlitzky, 2013) .
The link between market volatility and CSR firms' categories is complicated and it is for interest for the speculators, investors, swing traders, hedgers, long-term, mid-term and intraday traders. For instance, intraday traders in sideways range-bound markets (i.e. choppy markets) operate as speculators and usually profit from time-series momentum trading strategies at the expense of hedgers. On the other hand, swing mid-term traders, in trending markets (i.e. non-choppy markets), profit from time-series momentum trading strategies at the expense of intraday traders and long-term investors (Barclays & Hendershott, 2003 ; Asness, Moskowitz, & Pedersen, 2013; Tsoutsoura, 2004) .
In this domain, the main target of the current article is contrasting and dissimilar. Actually, we investigate both cases as trading concepts: (a) whether the CSR categories involved in trading returns; and (b) whether the market volatility, historically, influence the ETFs profits. It is notable that, the results obtained do depend on the trading instrument (i.e. CSR category) and the grade of the underlined market volatility.
Therefore, always an adaptive personalized functionality is involved ("volatility" in case of the trading instrument and "user profile" for the case of the long-term investors, swing mid-term traders, intraday traders and momentary speculators) (Basdekidou & Styliadou, 2017 Green IT: Green IT (i.e. the green information technology or the information technology with green functionality) is the theory and practice of environmentally sustainable computing. The Green IT concept aims to minimize the negative impact of IT operations on the environment by designing, manufacturing, operating and disposing of computers, peripherals and computer-related products in an environmentally-friendly manner. The motives behind green IT practices include: reducing the use of hazardous materials, maximizing energy efficiency during the product's lifetime, and promoting the biodegradability of unused and outdated products.
Green ICT: Green IT (i.e. the information & communication technology with green functionality) is the theory and practice of environmentally sustainable computing networking. Green ICT aims to minimize the negative impact of ICT operations on the environment by designing, manufacturing, operating and disposing of computers, networking hardware and computer-related products in an environmentally-friendly manner.
Paper's Structure
The rest of the current paper is organized and formed as follows: In Section 2 ("Back- 
Back-Testing ETFs from Four CSR/CSE Categories
In this Section the top-down price action technical analysis market approach (based on the so-called Japanese "candlestick" representation) for the CSR/CSE ETFs is presented through the paradigm of the Time Warner (TWX) stock-instrument (Direxion, 2017; Worden, 2017).
In Figure 1 (a TC2000.com courtesy), as an example of the top-down price action technical market approach, we display the "Head & Shoulders / neck-line" technical analysis price action pattern. The critical point in this situations is the psychological time as a warning dynamics signal (w!D) (Basdekidou & Styliadou, 2017; Campbell et. al, 2014; Chemmanur, He, & Hu, 2009 ). For more information and discussion about the so-called "psychological time" please see Livermore (1940 Livermore ( /2001 and Lefèvre (1923 Lefèvre ( /2010 .
Other leveraged ETF with great CSR interest are the JNUG/JDST 3x leveraged pair (Figure 2 ; a TC2000.com courtesy). The JNUG instrument is the 3x leveraged counterpart, while the JDST instrument is the 3x inverse-leveraged counterpart of the pair. In Figure 2 , the top-down price action technical market approach for the JNUG instrument is displayed. For clarity purposes we call the JNUG as "instrument" instead of as a "stock", because it's trading behavior and price action is complicated and much different than that of a normal US (NYSE, NASDAQ, NYSE Arca) stock.
Actually, these two counterparts (JNUG and JDST), despite the fact that both have the same reference, that is to say the junior gold miners GDXJ ETF (Van Eck, 2017) ; they operate in exactly the same percentage ratio but in an opposite manner (i.e. +3x -3x). Actually, both follow a constantly declining price action procedure and this strange behavior, explained statistically by local-stochastic volatility models; see Cheng and Madhavan (2009); and Avellaneda and Zhang (2010) , is a typical technical market anomaly.
In fact, in computational finance theory, leveraged (ETF) implied volatility from (ETF) dynamics (Leung et al., 2015; Lou, Polk, & Skouras, 2016; Domenico D'Errico, 2017; Livermore (1940 Livermore ( /2001 ; Lefèvre (1923 Lefèvre ( /2010 Basdekidou, 2017a; Basdekidou, 2017b; Tsoutsoura, 2004; Orlitzky, 2013) . 
Performance Evaluation -Results
According to financial literature (Blackrock, 2010; Avellaneda & Zhang, 2010; Ogden & Wu, 2013; Basdekidou & Styliadou, 2017) for trading plans and strategies, a back-test procedure is an applicable performance evaluation tool offering a number of functionalities. Hence, in order to check and assess the proposed in this article trading-strategy methodology (based on CSR categories and market volatility) we have back-tested it into a 5-year and 8-month data-series for ten (10) ETFs (01.01.2012 -31.08.2017 data). The back-test procedure has generated 203 trades and the results are presented in Tables 1, 2 , 3, and 4; while a comparative, correlative and provisional return analysis for the back-testing procedure is discussed in the end of this Section (Domenico D 'Errico, 2017; Ogden & Wu, 2013; Basdekidou & Styliadou, 2017; Orlitzky, 2013) .
Following Table 1 is referred to the introduced CSR Green Building morality ethics firms and presents, in summary, the Hit Rate (%) and the Average Trade (%) for the period: 1 st January 2012 -31 st August 2017 (203 trades generated) for trending (non-choppy) market situations -correlation with volatility (%) (Barron's, 2017). Following Table 2 is referred to the introduced CSR Green Products morality ethics firms and presents, in summary, the Hit Rate (%) and the Average Trade (%) for the period: 1 st January 2012 -31 st August 2017 (203 trades generated) for trending (non-choppy) market situations -correlation with volatility (%) (Barron's, 2017; Tsoutsoura, 2004) . Vol. 9, No. 12; trades generated) for trending (non-choppy) market situations -correlation with volatility (%) (Barron's, 2017; Tsoutsoura, 2004) . Finally, Table 4 is referred to the introduced CSR Transportation morality ethics firms and presents, in summary, the Hit Rate (%) and the Average Trade (%) for the period: 1 st January 2012 -31 st August 2017 (203 trades generated) for trending (non-choppy) market situations -correlation with volatility (%) (Barron's, 2017). 
Comparative & Correlative Performance Analysis
A comparative, correlative and provisional return analysis, according to Tables 1, 2 , 3, and 4, indicates that the Green Building CSR/CSE category performance is poor. Actually, it performs only on five (5) out of the ten (10) USA ETF sectors, with an average trade of -0.31% and a 40% hit rate. The Green Products CSR/CSE category performance is profitable on seven (8) out of the ten (10) USA ETFs, with a positive 0.43% average trade and 55% hit rate. The Green Services CSR/CSE category performance is profitable on six (6) out of the ten (10) USA ETFs, with a positive 0.16% average trade and 48% hit rate. Finally, the Green Transportation CSR/CSE category performance is profitable on six (6) out of the ten (10) USA ETFs, with a slightly negative -0.06% average trade and 42% hit rate (Domenico D'Errico, 2017; Tsoutsoura, 2004; Orlitzky, 2013) .
Hence, according to Tables 1, 2 , 3, and 4, the Green Building CSR/CSE performances are uncorrelated with ETF volatility, which means that no matter what the market historical volatility is, this category performance is poor (Vayanos & Woolley, 2013) . Even more, the Green Products CSR/CSE and Green Services CSR/CSE performances are positively correlated with the ETFs' historical market volatility. That is to say, these two CSR/CSE ethical categories perform better on volatile markets. Finally, the correlation results on the fourth Green Transportation CSR/CSE category, show that its trading performance is negatively correlated with market volatility (historically). So, trading ethical CSR firms belonging in this category (Green Transportation CSR/CSE) is much more profitable in case of less volatile markets (Tsoutsoura, 2004; Blackrock, 2010; Basdekidou, 2017a; Avellaneda & Zhang, 2010; Basdekidou, 2017b) .
Conclusions & Future Research
According to the comparative and correlation return analysis presented in the previous Section, investing and trading CSR/CSE ethics firms, through the ETF financial instruments, depends both on market volatility and the hosted CSR category (Vayanos & Woolley, 2013; Basdekidou, 2015; Basdekidou, 2016a; Domenico D'Errico, 2017; Basdekidou, 2016b; Basdekidou, 2017c; Tsoutsoura, 2004; Orlitzky, 2013) . For the purpose of this paper we examine and analyze both (i) the trading return performance of four CSR categories (green building, green products, green services, and green transportation); and (ii) the correlation between the firm's trading performance of these four CSR/CSE categories and the underlined involved historical market volatility.
We conclude that, in relatively less volatile markets the Green Transportation CSR/CSE ethical firms display better results (i.e. long-term investing and trading returns). On the other hand, in strong market volatile situations it is better to trade (i.e. short-term trading) Green Products CSR/CSE and Green Services CSR/CSE firms. Finally, the Green Building CSR/CSE ethical firms are uncorrelated with the market volatility, as well as their performance is poor in all market cases. That is to say, Green Building CSR/CSE firms are not for long-term investing or short-term trading in US markets. Further future research could follow the same statistical approach and investigate (for the interest of trading) the correlation of market volatility into a number of other CSR/CSE categories like: Sustainability, Executive Sustainability, Renewable Energy, Green IT, Green ICT, etc.
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